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of the State Treasurer, on the occasion when it becomes necessary
to fix such tax levy, produced by the net revenues derived by the
commission from the operation of its facilities not required to meet
costs of operating, maintaining, enlarging and improving its facilities,
or to discharge covenants securing bonds issued pursuant to this
act. When all principal and interest of outstanding bonds have been
paid, the State Treasurer shall transfer any balance remaining in
the special fund created under the terms of this section to the
general fund of the commission subject to its draft or order for
any legitimate purpose incident to the operation, maintenance or
extension of the district's facilities.
SECTION 12. Exempt from taxes.-The principal and interest of
bonds issued pursuant to this act shall have the tax exempt status
prescribed by Section 65-4.1 of the 1962 Code.
SECTION 13. Proceeds.-The proceeds derived from the sale of
such bonds shall be deposited with the Treasurer of the State of South
Carolina in a separate and special fund, and shall be subject to trans-
fer, upon warrants or orders of the commission, to any bank or trust
company having an office within the district, to be expended by the
commission for the purposes specified herein, and no others; provided,
however, that any premium received shall be deposited with the
Treasurer of the State of South Carolina and applied by him to
the first installment of principal becoming due on the bonds, and
any accrued interest received shall be applied by the State Treasurer
to the first installment of interest becoming due on the bonds; and
provided, further, pending such withdrawals, the Treasurer of South
Carolina shall, upon the request of the commission, be empowered
to invest and reinvest the proceeds derived from the sale of the
bonds in direct general obligations of the United States of America
having a maturity of not more than one year from the date as
of which such investment shall be made. Income derived from such
investments shall be applied to the payment of any interest to accrue
on the general obligation bonds of the district. Neither the purchaser
of the bonds nor any subsequent holders thereof shall be responsible
for the proper application of the proceeds of sale.
SECTION 14. Time effective.-This act shall take effect upon ap-
proval by the Governor.
Approved the 20th day of April, 1964.


